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Macroeconomic dimensions 
of financial inclusion

Growth Stability

Financial systems: 
d h ffi idepth, efficiency, 

inclusion

InequalityInequality
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Recent empirical evidence: financial deepening
helps growth up to a pointhelps growth, up to a point

3Source: IMF Staff Discussion Note 15/08



Financial inclusion:
a multifaceted concepta multifaceted concept

“Access to and use of formal financial services”
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b d Fi i l A

Data: Financial Access Survey 2004-13 (IMF); Global Findex
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based on Financial Access 
Survey time series

y
2011 and 2014 (World Bank); Enterprise Surveys (World Bank) 

Source: IMF Staff Discussion Note 15/08                     Source: IMF Staff Discussion Note 15/17 



IMF’s Financial Access Survey: 
leapfrogging via digital access

Traditional access Digital access

leapfrogging via digital access

5
Source: Financial Access Survey (IMF/STA, with support from the Netherlands, the Gates Foundation, and the Australian Agency for
International Development, and inputs from country authorities)



Financial inclusion: positive effect on growth, 
lth h d i ith fi i l d thalthough decreasing with financial depth 
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Source: IMF Staff Discussion Note 15/17



Financial inclusion: persistent gender gaps; 
ibl li k ith i lit

100
possible links with inequality
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Source: IMF Staff Discussion Note 15/17



Financial stability: risks with broadening 
credit access rise as supervisory quality fallscredit access rise as supervisory quality falls…

40
High Basel Core Principles

20

30

y 
(Z

-s
co

re
)

10

an
k 

st
ab

ili
ty

Average Basel Core Principles

-10

0

0 200 400 600 800 1 000

Ba

Low Basel Core Principles

0 200 400 600 800 1,000

Number of borrowers from commercial banks per 1,000 adults

but broader use of other financial services

8Source: IMF Staff Discussion Note 15/17

… but broader use of other financial services 
does not seem to hurt stability
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Zooming in on: Latin America 
Household inclusion 

lags behind
Growth-inequality trade-off 

should guide policy choices 2/
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Sources: 1/ EIU: “Global Microscope 2014: The Enabling Environment for Financial Inclusion” 

0
Regulatory 

Environment 1/
Households 2/ Enterprises 2/

p g
2/ IMF WP 15/206 “Financial Inclusion: Zooming in on Latin America”

Examples of other regional work: IMF’s October 2014 Regional Economic Outlook for Middle East and Central Asia (Annex III),
IMF WP 15/190 "Systemic Risk Assessment in Low Income Countries: Balancing Financial Stability and Development“
IMF’s African Department Paper "Evolving Banking Trends in Sub-Saharan Africa” 10



Preliminary conclusions, 
topics for discussionp

Benefits to growth Range of policy interventions

• Firms’ access, women’s access, 
low income access, accounts, 
ATMs, credit: all show benefits

• Persistent gaps need addressing:

• Develop legal, regulatory, and  
institutional frameworks

• Improve  collateral frameworks
• Persistent gaps need addressing: 

helps growth and equity
• Benefits decline at high levels of 

access and depth

• Facilitate access to borrower info
• Enhance bank, nonbank 

penetration

Trade-offs/synergies w stability

• Broadening access to credit 

Overall policy design

• Multi-dimensional path to g
helps (hurts) stability 
if supervision is strong (weak)

• Payments, savings, insurance: 
no significant trade offs

p
financial inclusion

• No “one-size-fits-all”: 
constraints and drivers vary

li k i i df l f
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no significant trade-offs
• Still need more data, evidence!

• Policy makers: remain mindful of 
tradeoffs and synergies!


